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SFMBUJPOTIJQ UP UIF USBOTBDUJPO  6OJGPSN $PNNFSDJBM $PEF Ⰷ ?	B
  5IJT IBT CFFO
JOUFSQSFUFE BT SFRVJSJOH BO FOBDUFE MBX PG UIF KVSJTEJDUJPO BOE UIFSFCZ NBZ FYDMVEF UIF
1SJODJQMFT BT B DIPJDF PG MBX
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POMJNJUBUJPO QFSJPET JO UIF 6/*%30*5 1SJODJQMFT 5IF $IJOFTF $POUSBDU -BX PG 
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1SJODJQMFT BT BQQSPQSJBUF UP UIF USBOTBDUJPO
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 DPVOTFM LOPXT XIBU EFGBVMU
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8JUI UIBU JONJOE JU NBZ BQQFBS UIBU UIFSF JT OP QBSUJDVMBS BEWBOUBHF UP BOZ
TQFDJGJD EFGBVMU SVMFT PG DPOUSBDU CF JU B EPNFTUJD MBX PS UIF 1SJODJQMFT BTXJTF
DPVOTFM XJMM TJNQMZ ESBGU UIF BHSFFNFOU XJUI UIF OFDFTTBSZ BMUFSBUJPOT UP BWPJE
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
IBWJOH FYFSDJTFE UIJT MFWFM PG DPOUSPM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BQQMJDBUJPO PG UIF NBOEBUPSZ MBX UIBU UIF 1SJODJQMFT XJMM CF TVCKFDU UP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 JO BO JOUFSOBUJPOBM
DPNNFSDJBMBSCJUSBUJPO UIF MBX JT PGUFO HPWFSOFE CZ UIF ⲰMFY BSCJUSJⲳ UIF MBX PG
UIF QMBDF PG UIF BSCJUSBUJPO BT EFUFSNJOFE CZ UIF QBSUJFT 5IVT XJUI UIPVHIUGVM
QMBOOJOH QBSUJFT DBONBYJNJ[F UIF FGGFDUJWFOFTT PG UIF 1SJODJQMFT CZNJOJNJ[JOH
UIFNBOEBUPSZ SVMFT UIBUXPVMEPUIFSXJTFHPWFSO UIFBHSFFNFOUCZDIPPTJOH UIF
ⲲMFY BSCJUSJⲳ NPTU GBWPSBCMF UP UIF USBOTBDUJPO

D3FBTPOTGPS$IPPTJOHUIF1SJODJQMFTBTUIF"QQMJDBCMF-BX
ⳛ #BMBODJOH 1BSUZ &YQFDUBUJPOT JO *OUFSOBUJPOBM $PNNFSDJBM -BX
'PS IVOESFET PG ZFBST JU IBT CFFO SFDPHOJ[FE UIBU JOUFSOBUJPOBM DPNNFSDJBM

 6/*%30*5 1SJODJQMFT BSU  Ⲳ5IF QBSUJFT BSF GSFF UP FOUFS JOUP B DPOUSBDU BOE UP
EFUFSNJOF JUT DPOUFOUⲳ

 6/*%30*5 1SJODJQMFT BSU  Ⲳ/PUIJOH JO UIFTF 1SJODJQMFT TIBMM SFTUSJDU UIF BQQMJDBUJPO PG
NBOEBUPSZ SVMFT XIFUIFS PG OBUJPOBM JOUFSOBUJPOBM PS TVQSBOBUJPOBM PSJHJO XIJDI BSF
BQQMJDBCMF JO BDDPSEBODF XJUI UIF SFMFWBOU SVMFT PG QSJWBUF JOUFSOBUJPOBM MBXⲳ

 "MUIPVHI CFZPOE UIF TDPQF PG UIF EJTDVTTJPO PG UIJT BSUJDMF JU TIPVME CF OPUFE UIBU UIF
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DPOUSBDUT IBWF CFFO ESJWFO CZ BO JNQMJDJU ⲲMFY NFSDBUPSJBⲳ BO JOUFSOBUJPOBM
DPNNFSDJBM MBX UIBU JT CBTFE PO UIF QSBDUJDFT BOE FYQFDUBUJPOT PG QBSUJFT JO
JOUFSOBUJPOBM USBEF5IFTFQSBDUJDFTIBWFFWPMWFE GSPN UIFQSBDUJDBMFYQFSJFODFPG
CVTJOFTTFT UIBU SFGMFDU IPX JOUFSOBUJPOBM USBEF JT DPOEVDUFE .PSFPWFS UIFTF
CVTJOFTT QSBDUJDFT UFOE UP CF VOJWFSTBM BOE UIVT OPU HSPVOEFE JO BOZ QBSUJDVMBS
EPNFTUJD MBX *U JT PGUFO UIF DBTF UIBU CVTJOFTT QBSUJFT JO JOUFSOBUJPOBM
DPNNFSDJBM USBOTBDUJPOT IBWF UIFTF FYQFDUBUJPOT JO NJOE XIFUIFS FYQMJDJU PS
JNQMJDJU
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USBEJOH QBSUOFST XJMM CF GSPN EJTQBSBUF MFHBM TZTUFNT 5IJT QSPWJEFT USBOTBDUJPOT
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KVSJTEJDUJPO 4QFDJGJDBMMZ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FYQFDU GSPN UIF BQQMJDBUJPO PG UIFJS PXO EPNFTUJD MBX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"NFSJDBO MBX PG DPNNFSDJBM DPOUSBDUT JT TPNFXIBU NJTMFBEJOH CFDBVTF DPNNFSDJBM MBX JT
GPS UIF NPTU QBSU TUBUF BOE OPU GFEFSBM MBX UIFSF BSF GJGUZ TFQBSBUF TUBUF 	BOE TFWFSBM
EJTUSJDU BOE UFSSJUPSZ
 MBXT UIBU HPWFSO DPNNFSDJBM USBOTBDUJPOT FBDI XJUI JUT PXO DPOUSBDU
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TQFDJGJD UP DFSUBJO MFHBM GBNJMJFT PS EPNFTUJD MBXT 5IVT GPS FYBNQMF JO UIF
GPSNBUJPOQSPWJTJPOT UIF 1SJODJQMFT FTDIFX DPODFQUT TVDI BT ⲲDPOTJEFSBUJPOⲳ BOE
ⲲDBVTFⲳBOE GPDVT JOTUFBE PO UIF QSPDFTT PG DPOUSBDU GPSNBUJPO -JLFXJTF UIF
1SJODJQMFT BWPJE UFSNT TVDI BT ⲲXBSSBOUZⲳ XIPTF NFBOJOHT BSF OPU DPOTJTUFOU
FWFO BNPOH $PNNPO -BX KVSJTEJDUJPOT NVDI MFTT CFUXFFO $PNNPO -BX BOE
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UIF 1SJODJQMFT FNCPEZ B TUSPOH QPMJDZ GBWPSJOH GSFFEPN PG DPOUSBDU BOE QBSUZ
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5IF DPODFQUT PG GSFFEPN PG DPOUSBDU BOE QBSUZ BVUPOPNZ BSF UIF
IBMMNBSLT PG DPOUSBDU MBX BOE UIVT JU NJHIU CF UIPVHIU UIBU UIFTUBUFNFOU PG
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PS ⲲDBVTFⲱ BT B QSFEJDBUF UP GPSNBUJPO 5IJT BWPJET UFDIOJDBM BSHVNFOUT BHBJOTU
DPOUSBDU GPSNBUJPO BGUFS UIF QFSGPSNBODF PG UIF BHSFFNFOU IBT CFHVO
3FGMFDUJOH BDUVBM CVTJOFTT QSBDUJDF UIF 1SJODJQMFT BMTP QSPWJEF GPS UIF
QPTTJCJMJUZ PG PQFO UFSNT Ⲳ*G UIF QBSUJFT JOUFOE UP DPODMVEF B DPOUSBDU UIF GBDU
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 BTTFSUJOH UIBU UIFSF FYJTUFE B WBMJE

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  	
 	EFMJWFSJOH B EFDJTJPO UIBU ⲲNBOVGBDUVSFST BUUFNQUFE EJTDMBJNFS PG
BO JNQMJFE XBSSBOUZ PG NFSDIBOUBCJMJUZ BOE PG UIF PCMJHBUJPOT BSJTJOH UIFSFGSPN XBT TP
JOJNJDBM UP QVCMJD HPPE BT UP DPNQFM BO BEKVEJDBUJPO PG JUT JOWBMJEJUZⲳ


 3PCFSU 4 4VNNFST  3PCFSU " )JMMNBO $POUSBDU BOE 3FMBUFE 0CMJHBUJPO 5IFPSZ %PDUSJOF
BOE 1SBDUJDF 8FTU (SPVQ QQ  #JYMFS W /FYU 'JOBODJBM (SPVQ *OD 
8-  Q %.POU 
5IF -FHBM $IBSBDUFSJTUJDT PG $POTVNFS "SCJUSBUJPO $MBVTF BOE %FGFOTFT JO UIF 64 $POUSBDU -BXT
BSCJUSBUJPO BHSFFNFOU 5IF 4VQSFNF $PVSU PG .POUBOB JO UIF DBTF TUBUFE UIBU
ⲲDPOUSBDUT PG BEIFTJPO BSJTF XIFO B QBSUZ QPTTFTTJOH TVQFSJPS CBSHBJOJOH QPXFS
QSFTFOUT B TUBOEBSEJ[FE GPSN PG BHSFFNFOU UP B QBSUZ XIPTF DIPJDF SFNBJOT
FJUIFS UP BDDFQU PS SFKFDU UIF DPOUSBDU XJUIPVU UIF PQQPSUVOJUZ UP OFHPUJBUF JUT
UFSNTⲳ

*O BEEJUJPO UP UIF NBUFSJBMJ[BUJPO PG UIF GJSTU SFRVJSFNFOU JO *XFO W 64
8FTU%JSFDU UIF.POUBOB DPVSU DMBSJGJFE UIF TFDPOEQSPOHPG UIF SFRVJSFNFOUCZ
OPUJOH UIBU ⲲEPDUSJOF PG BEIFTJPO JUTFMG EPFT OPU DPOTUJUVUF B TVGGJDJFOU CBTJT GPS
JOWBMJEBUJOH B DPOUSBDUⲳ
 JOTUFBE B DPOUSBDU PG BEIFTJPO CFDPNFT
VOFOGPSDFBCMF BHBJOTU UIF XFBLFS QBSUZ ⲲJG JU JT 
 OPU XJUIJO UIFJS SFBTPOBCMF
FYQFDUBUJPOT PS 
XJUIJO UIFJS SFBTPOBCMF FYQFDUBUJPOT CVUXIFO DPOTJEFSFE JO
JUT DPOUFYU QSPWFT VOEVMZ PQQSFTTJWF VODPOTDJPOBCMF PS BHBJOTU QVCMJD
QPMJDZⲳ

5IF GJSTUQSPOHPG BEIFTJWFOFTTPG B DPOUSBDU TFFNT UPCF SFMBUJWFMZ FBTZ UPCF
QSPWFO CFDBVTF JU JT QIZTJDBMMZ BOE PCKFDUJWFMZ DPOGJSNBCMF XIFUIFS B XFBLFS
QBSUZ JO UIF DPOUSBDUOFHPUJBUJPO JTQSPWJEFEB TUBOEBSEJ[FE GPSNPOB ⲲUBLF JU PS
MFBWFⲳ CBTJT 0O UIF PUIFS IBOE JU EPFT OPU TFFN UP CF TJNQMF UP QSPWF UIF
TFDPOE QSPOH PG SFBTPOBCMFOFTT PS VODPOTDJPOBCJMJUZ EVF UP DBTFTQFDJGJD
WPMBUJMJUZ *O#SPXOFY SFM#SPXOW(FOFTJT)FBMUIDBSF$PSQ UIF8FTU7JSHJOJB
4VQSFNF $PVSU TUBUFE UIBU UIF BEIFTJWF BSCJUSBUJPO DMBVTF SFRVJSFE BT B
QSFSFRVJTJUF UP BHSFFNFOU ⲲVODPOTDJPOBCMFOFTTⲳ BOE UIBU UIF XBJWFS PG SJHIU UP
DJWJM TVJU DBVTFE CZ UIF BSCJUSBUJPO BHSFFNFOU CF ⲲCFZPOE SFBTPOBCMF
FYQFDUBUJPOⲳ

)PXFWFS TVDI SFDPHOJUJPO PG VODPOTDJPOBCMJUZ PG BO BEIFTJWF BSCJUSBUJPO
DMBVTF BT TIPXO JO UIF #SPXO DBTF XPVME OPU CF GPVOE JO UIF SFDFOU "55
.PCJMJUZ --$ DBTF
 *O "55 .PCJMJUZ --$ W $PODFQDJPO B HSPVQ PG
DPOTVNFST CSPVHIU QVUBUJWF DMBTT BDUJPO BHBJOTU "55 XIJMF UIF EFGFOEBOU
NPWFE UP DPNQFM UIF DPOTVNFS BSCJUSBUJPO 5IF EJTUSJDU BOE DJSDVJU DPVSUT PG

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$BMJGPSOJB EFOJFE UIF EFGFOEBOUⲱT NPUJPO OPUJOH UIBU UIF DPOTVNFS BSCJUSBUJPO
DMBVTF FYDMVEJOH DMBTT BDUJPO XBT VODPOTDJPOBCMF SFMZJOH PO UIF DBTF CSPVHIU
VQ CFUXFFO %JTDPWFS #BOL W 4VQFSJPS $PVSU

*O %JTDPWFS #BOL W 4VQFSJPS $PVSU UIF 4VQSFNF $PVSU PG $BMJGPSOJB TUBUFE
UIBU Ⲳ8BJWFS PG DMBTT BSCJUSBUJPO JO B DPOTVNFS DPOUSBDU PG BEIFTJPO JT
VODPOTDJPOBCMFVOEFS$BMJGPSOJB MBXBOE TIPVMEOPUCFFOGPSDFEXIFO JUPDDVST
JOB TFUUJOH JOXIJDIEJTQVUFTCFUXFFO UIFDPOUSBDUJOHQBSUJFTQSFEJDUBCMZ JOWPMWF
TNBMM BNPVOUT PG EBNBHFT BOE XIFO JU JT BMMFHFE UIBU UIF QBSUZ XJUI UIF
TVQFSJPS CBSHBJOJOH QPXFS IBT DBSSJFE PVU B TDIFNF UP EFMJCFSBUFMZ DIFBU MBSHF
OVNCFSTPG DPOTVNFSTPVUPG JOEJWJEVBMMZ TNBMM TVNTPGNPOFZ UIFO BU MFBTU UP
UIF FYUFOU UIF PCMJHBUJPO BU JTTVF JT HPWFSOFE CZ $BMJGPSOJB MBX UIF XBJWFS
CFDPNFT JO QSBDUJDF UIF FYFNQUJPO PG UIF QBSUZ GSPN SFTQPOTJCJMJUZ GPS JUT PXO
GSBVE PS XJMMGVM JOKVSZ UP UIF QFSTPO PS QSPQFSUZ PG BOPUIFSⲳ

)PXFWFS UIF 64 4VQSFNF $PVSU SFWFSTFE UIF MPXFS GFEFSBM DPVSUT EFDJTJPO
BOE SFKFDUFE UIF VODPOTDJPOBCJMJUZ PG XBJWFS PG DMBTT BDUJPO CZ NPCJMF QIPOF
DVTUPNFST BHBJOTU "55 .PCJMJUZ --$ QSPNPUJOH UIF HFOVJOF QVSQPTF PG UIF
'FEFSBM "SCJUSBUJPO "DU *U JT OPUBCMF UIBU UIF 4VQSFNF $PVSUT EFDJTJPO GBWPSJOH
"55 XBT EFMJWFSFE PO UIF UIFPSZ UIBU UIF MPXFS GFEFSBM DPVSUT BQQMJDBUJPO PG
UIF$BMJGPSOJB-BXXBTOPU SPPUFEPO UIFDPOUSBDUVBMEJTDVTTJPO SBUIFS SFHVMBUJOH
UIF BSCJUSBUJPO QSBDUJDFT UP QSPUFDU DPOTVNFS JOUFSFTUT
5IF BEIFTJWFOFTT PG QSFEJTQVUF BSCJUSBUJPO DMBVTF JO BOZ GPSN JT HFUUJOHNPSF
EJGGJDVMU UPCF SFDPHOJ[FEBT ⲲVODPOTDJPOBCMFⲳPS ⲲCFZPOESFBTPOBCMFFYQFDUBUJPOⲳ
CFDBVTF UIF 64 DPVSUT IBWF CFFO BDUJWF UP QSPNPUF UIF QVSQPTF PG 'FEFSBM
"SCJUSBUJPO "DU BU UIF DPTU PG QSPUFDUJPO PG JOEJWJEVBM DPOTVNFST

*O PSEFS GPS BO BSCJUSBUJPO DMBVTF UP CF JOWBMJEBUFE EVF UP UIF BEIFTJWFOFTT JU

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 	TUBUJOH ⲲB DPVSU NBZ OPU
SFMZ PO UIF VOJRVFOFTT PG BO BHSFFNFOU UP BSCJUSBUF BT B CBTJT GPS B TUBUFMBX IPMEJOH UIBU
FOGPSDFNFOU XPVME CF VODPOTDJPOBCMF GPS UIJT XPVME FOBCMF UIF DPVSU UP FGGFDU XIBU 
UIF TUBUF MFHJTMBUVSF DBOOPU
 'PVUT W .JMHBSE .GH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 /%$BM  	TUBUJOH Ⲳ1MBJOUJGG
EPFT OPU DPOUFOE UIBU IF XBT VOBCMF UP SFBE UIF "HSFFNFOU CFGPSF TJHOJOH JU PS UIBU IF
DPVME OPU VOEFSTUBOE JUT UFSNT "MUIPVHI UIF QMBJOUJGG EJE IBWF UP TJHO UIF DPOUSBDU BT B
DPOEJUJPO PG FNQMPZNFOU UIJT EPFT OPU SFOEFS UIF DPOUSBDU VODPOTDJPOBCMF "DDPSEJOHMZ
UIFSF JT OP FWJEFODF PG QSPDFEVSBM VODPOTDJPOBCJMJUZ JO UIF FYFDVUJPO PG UIF "HSFFNFOUⲳ

5IF -FHBM $IBSBDUFSJTUJDT PG $POTVNFS "SCJUSBUJPO $MBVTF BOE %FGFOTFT JO UIF 64 $POUSBDU -BXT
TIPVMECF GPVOEVODPOTDJPOBCMF GPS UIFBSCJUSBUJPOBHSFFNFOU UPCFFOGPSDFE *O
.BZFST W 7PMU.BOBHFNFOU $PSQ UIF $BMJGPSOJB DPVSU JEFOUJGJFE UXP TPVSDFT PG
MBX GPS DPOUSBDU UP DMBSJGZ UIF VODPOTDJPOBCJMJUZ QSPOH DPNNPO MBX BOE
6OJGPSN $PNNFSDJBM $PEF
 *O .BZFST UIF DPVSU QSPWJEFE UIF DPNNPO
MBXCBTFE DMBSJGJDBUJPO GPS UIF VODPOTDJPOBCMJUZ SFRVJSFNFOU UIBU B
 UIF DPOUSBDU
UFSN XBT PVUTJEF UIF SFBTPOBCMF FYQFDUBUJPOT PG UIF XFBLFS QBSUZ PS C
 XBT
VOEVMZ PQQSFTTJWF PS VODPOTDJPOBCMF

5IF 6$$CBTFE DPODFQU PG VODPOTDJPOBCJMJUZ NBUFSJBMJ[FE GSPN UXP EJGGFSFOU
BOHMFT JODMVEJOH QSPDFEVSBM BOE TVCTUBOUJWF FMFNFOUT
 *O " . 1SPEVDF $P
W '.$ $PSQ UIF $BMJGPSOJB DPVSU QSPWJEFE B TQFDJGJFE EFTDSJQUJPO PG UIF
ⲲQSPDFEVSBM BOHMFⲳ PG VODPOTJPOBCJMJUZ XIFSF ⲲVODPOTDJPOBCJMJUZ GPDVTFT PO
PQQSFTTJPO XIJDI SFTVMUT GSPN BO JOFRVBMJUZ PG CBSHBJOJOH QPXFS BOE TVSQSJTF
BOE XIJDI JOWPMWFT UIF FYUFOU UP XIJDI UIF TVQQPTFEMZ BHSFFEVQPO UFSNT PG
UIF CBSHBJO BSF IJEEFO JO B QSPMJY GPSN ESBGUFE CZ UIF QBSUZ TFFLJOH UP FOGPSDF
UIF EJTQVUFE UFSNTⲳ UPHFUIFS XJUI UIF TVCTUBOUJWF EFTDSJQUJPO PG UIF
VODPOTDJPOBCJMJUZ UIBU ⲲB DPOUSBDUVBM UFSN NBZ CF TVCTUBOUJWFMZ TVTQFDU JG JU




 )PXFWFS UIF QSPDFEVSBM BOE TVCTUBOUJWF FMFNFOUT BSF OPU
SFRVJSFE UP CF NFU UP UIF TBNF EFHSFF CVU NBZ CF DPNQFOTBUFE XJUI FBDI
PUIFSPOBTMJEJOHTDBMFCBTJT UIBU ⲲUIFNPSF TVCTUBOUJWFMZPQQSFTTJWF UIFDPOUSBDU
UFSN UIF MFTT FWJEFODF PG QSPDFEVSBM VODPOTDJPOBCJMJUZ JT SFRVJSFE UP DPNF UP
UIF DPODMVTJPO UIBU UIF UFSN JT VOFOGPSDFBCMF BOE WJDF WFSTBⲳ

5IF 4FDPOE 3FTUBUFNFOU PG $POUSBDU Ⰷ QSFTDSJCFT UIBU TUBOEBSEJ[FE DPOUSBDU
UFSNT TIPVME CF SFDPHOJ[FE ⲲBT BO JOUFHSBUFE BHSFFNFOU XJUI SFTQFDU UP UIF

 .BZFST W 7PMU .BOBHFNFOU $PSQ  $BM"QQUI 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	DJUJOH Ⲳ*O $BMJGPSOJB
UXP TFQBSBUF BQQSPBDIFT IBWF EFWFMPQFE GPS EFUFSNJOJOH XIFUIFS B DPOUSBDU PS QSPWJTJPO
UIFSFPG JT VODPOTDJPOBCMF 0OF CBTFE VQPO UIF DPNNPO MBX EPDUSJOF  " TFQBSBUF UFTU
CBTFE VQPO DBTFT BQQMZJOH UIF 6OJGPSN $PNNFSDJBM $PEF VODPOTDJPOBCJMJUZ QSPWJTJPO<>
WJFXT VODPOTDJPOBCJMJUZ BT IBWJOH ⲰQSPDFEVSBMⲱ BOE ⲰTVCTUBOUJWFⲱ FMFNFOUTⲳ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UFSNT JODMVEFE JO UIF XSJUJOHⲳ JSSFTQFDUJWF PG XIFUIFS UIF JOEJWJEVBM QBSUZ JT
TQFDJGJDBMMZ BXBSFPG UIF UFSNTPG BHSFFNFOUPSOPU
 *O BEEJUJPO UP UIFHFOFSBM
BDDFQUBCJMJUZ PG UIF BEIFTJPO DPOUSBDU 4FDUJPO  BMTP SFDPHOJ[FT UIF FYDMVTJPO
PG EJTQVUFE UFSNT BT BO FYDFQUJPO JO DBTF XIFSF ⲲUIF PUIFS QBSUZ IBT SFBTPO UP
CFMJFWF UIBU UIF QBSUZNBOJGFTUJOH TVDI BTTFOU XPVME OPU EP TP JG IF LOFX UIBU
UIF XSJUJOH DPOUBJOFE B QBSUJDVMBS UFSNⲳ
 5IJT FYDFQUJPO JT MJLFMZ UP HJWF B
TJHOJGJDBOU EFGFOTJWF QMBUGPSN UP UIF XFBLFS QBSUZ JG UIF XFBLFS QBSUZ JT
TVDDFTTGVM JO QSPWJOH UIBU UIF PUIFS QBSUZ XBT JOGPSNFE PG UIF VOXJMMJOHOFTT PG




5IF JTTVF PG DPOUSBDU PG BEIFTJPO JT GVSUIFS DPNQMJDBUFE XJUI DPOTJEFSBUJPO PG
UIF TFQBSBCJMJUZ EPDUSJOF PG UIF BSCJUSBUJPO DMBVTF 5IF EPDUSJOF PG TFQBSBCJMJUZ JT
B MFHBM QSJODJQMF UIBU UIF MFHBM FGGFDU PG BO BSCJUSBUJPO DMBVTF TIPVME OPU CF
BGGFDUFE CZ UIF VOEFSMZJOH DPOUSBDU JO XIJDI UIF BSCJUSBUJPO DMBVTF JT FNCFEEFE
JG BO JOEFQFOEFOU DIBMMFOHF JT OPU NBEF BHBJOTU UIF BSCJUSBUJPO DMBVTF JUTFMG

)PXFWFS UIF BQQMJDBCJMJUZ PG UIF TFQBSBCJMJUZ EPDUSJOF JT DPOUJOHFOU VQPO UIF
UZQFT PG SFBTPOT PG UIF JOWBMJEBUJPO PG BO VOEFSMZJOH DPOUSBDU *G UIF SFBTPOT PG
JOWBMJEBUJPO BSF CBTFE PO UIF FYJTUFODF PG BSCJUSBUJPO BHSFFNFOU OPU KVTU
BWPJEBODF PS SFTDJTTJPO UIFO UIF TFQBSBCJMJUZ EPDUSJOF NBZ OPU CF BQQMJFE UP
TFWFS UIF BSCJUSBUJPO DMBVTF GSPN UIF VOEFSMZJOH DPOUSBDU
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 &YDFQU BT TUBUFE JO 4VCTFDUJPO 	
 XIFSF B QBSUZ UP BO
BHSFFNFOU TJHOT PS PUIFSXJTF NBOJGFTUT BTTFOU UP B XSJUJOH BOE IBT SFBTPO UP CFMJFWF UIBU
MJLF XSJUJOHT BSF SFHVMBSMZ VTFE UP FNCPEZ UFSNT PG BHSFFNFOUT PG UIF TBNF UZQF IF
BEPQUT UIF XSJUJOH BT BO JOUFHSBUFE BHSFFNFOU XJUI SFTQFDU UP UIF UFSNT JODMVEFE JO UIF
XSJUJOH 	
 4VDI B XSJUJOH JT JOUFSQSFUFE XIFSFWFS SFBTPOBCMF BT USFBUJOH BMJLF BMM UIPTF
TJNJMBSMZ TJUVBUFE XJUIPVU SFHBSE UP UIFJS LOPXMFEHF PS VOEFSTUBOEJOH PG UIF TUBOEBSE
UFSNT PG UIF XSJUJOH 	
 8IFSF UIF PUIFS QBSUZ IBT SFBTPO UP CFMJFWF UIBU UIF QBSUZ
NBOJGFTUJOH TVDI BTTFOU XPVME OPU EP TP JG IF LOFX UIBU UIF XSJUJOH DPOUBJOFE B
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*O SFMBUJPOXJUI UIF BQQMJDBCJMJUZ PG UIF TFQBSBCJMJUZ EPDUSJOF JU TFFNT UIBU UIF
DPVSUT BUUJUVEFT BSF TQMJU BNPOH TFWFSBM DBTFT 'PS FYBNQMF JO 5ISFF 7BMMFZT
.VO 8BUFS %JTU W &' )VUUPO  $P *OD UIF DPVSU DPNNFOUFE UIBU UIF
TFQBSBCJMJUZ EPDUSJOF BQQMJFT UP POMZ WPJEBCMF DPOUSBDU ⲲXIFSF POF QBSUZ XBT BO
JOGBOUPSXIFSF UIFDPOUSBDUXBT JOEVDFECZ GSBVENJTUBLFPSEVSFTTPSXIFSF
CSFBDI PG BXBSSBOUZ PS PUIFS QSPNJTF KVTUJGJFT UIF BHHSJFWFE QBSUZ JO QVUUJOH BO
FOE UP UIF DPOUSBDUⲳ
 5IJT DPVSU GVSUIFS TUBUFE UIBU B QBSUZ XIP DPOUFTUT UIF
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SJHIUT IPME B WBSJFUZ PG MFHBM DIBSBDUFSJTUJDT 5IF CBTJD SJHIUT XFSF FYQBOEFE BT
UIFZ IBWF CFFO EFWFMPQFE GSPN UIF SJHIU PG GSFFEPN UP TPDJBM SJHIUT
0OFPG UIFOBUJPOT UIBUIBTBDPOTUJUVUJPODPOUBJOJOHSVMFTPOTQPSUT JT(SFFDF
(SFFDF JOUSPEVDFE SVMFT PO TQPSUT JO UIF DPOTUJUVUJPO EVSJOH UIF T (SFFL
$POTUJUVUJPO "SU DPEFT UIF GSFFEPN PG BSU BOE TDIPMBSTIJQ JO TFDPOE
QSPWJTJPO TUBUFT Ⲳ&EVDBUJPO JT B OBUJPOⲱT GVOEBNFOUBM UBTL XJUI UIF QVSQPTF PG
FEVDBUJOH QFPQMF PG (SFFDF NPSBMMZ NFOUBMMZ QSPGFTTJPOBMMZ BOE QIZTJDBMMZⲳ
EFGJOJOH TQPSUT JO BO FEVDBUJPOBM QFSTQFDUJWF "MTP QSPWJTJPO  PG UIF TBNF
BSUJDMF TUBUFT UIBU Ⲳ4QPSUT JT VOEFS UIF OBUJPOⲱT QSPUFDUJPO BOE SFHVMBUJPO UIF
DPVOUSZ GJOBODJBMMZ TVQQPSUT BOE SFHVMBUFT BMM TQPSUT MFBHVFT UIBU CFMPOH UP FBDI
BOE FWFSZ TQPSUT PSHBOJ[BUJPO JO BDDPSEBODF UP UIF MFHJTMBUJPO 5IF DPOTUJUVUJPO
SFHVMBUFT UIF BQQMJDBUJPO PG HVBSBOUFF PG FBDI GJOBODJBM TVQQPSU JO BDDPSEBODF UP
UIF BJNFE QSPWJTJPO PG UIF TVQQPSUFE PSHBOJ[BUJPOⲳ
4JNJMBS UP (SFFDFⲱT DBTF DPOTUJUVUJPOT PG OVNFSPVT OBUJPOT SFHVMBUF CBTJD
TQPSUT SJHIUT BT FYQSFTT QSPWJTJPOT JO UIF DPOTUJUVUJPO TVDI OBUJPOT JODMVEF
1PSUVHBM 4QBJO 4XJU[FSMBOE /FUIFSMBOET BOE NBOZ TUBUFT PG (FSNBOZ BOE
4PVUI "GSJDB
5IF ,PSFBO DPOTUJUVUJPO TVSFMZ BMMPXT UIF SFMJFG PG SJHIUT JO TQPSUT EJTQVUFT
UISPVHI USJBM HVBSBOUFFJOH UIF SJHIU PG BDDFTT UP DPVSUT

4VDI SFHVMBUJPO PG PVS DPOTUJUVUJPO JT DPEFE JO UIF TBNF XBZ JO FWFSZ
EFNPDSBUJD DPVOUSZ *U JT QSPQFS GPS UIF JEFPMPHZ PG B DPOTUJUVUJPOBM TUBUF XIJDI
HVBSET UIFEJHOJUZBOEWBMVFPGQFPQMFBOEHVBSBOUFFTB MJWJOHXPSUIZPGIVNBO
EJHOJUZ UIBU TQPSUT QFPQMF DPOGPSN UP B TQPSUT HSPVQ MFHJTMBUF SVMFT BOE KPJO
BOE QBSUJDJQBUF JO UIBU HSPVQ "MTP EJTQVUFT PDDVSSJOH JO TVDI BVUPOPNJD BOE
TFMGSFHVMBUJOH TQPSUT BDUJWJUZ PVHIU UP CF SFTPMWFE CZ JUT PXO SFTPVSDFT JU
DPJODJEFT XJUI TQPSUTNBOTIJQ *U JT SBUIFS OBUVSBM DPOTJEFSJOH UIF TQFDJBM
DIBSBDUFSJTUJDT PG TQPSUT EJTQVUFT 5IFSFGPSF FTUBCMJTIJOH UIF ,PSFB 4QPSUT
"SCJUSBUJPO"TTPDJBUJPOBOEPQFSBUJOHBOBVUPOPNJDBMMZXJUIJO UIFCPVOEBSJFTPG
QPTJUJWF MBX JT BEWJTBCMF BOE BEFRVBUF

 "SU  	
 ,PSFBO $POTUJUVUJPO
5IF %FWFMPQNFOU PG *OUFSOBUJPOBM 4QPSUT "SCJUSBUJPO #PEJFT BOE $IBMMFOHFT PG -FHJTMBUJWF 1PMJDZ GPS 3FFTUBCMJTINFOU PG 4QPSUT "SCJUSBUJPO "HFODZ JO ,PSFB
%JTUJODU$IBSBDUFSJTUJDTPG UIF3JHIUTPG4QPSUT"VUPOPNZ
BOE4QPSUT"SCJUSBUJPO#PEJFT
5IF GJFME PG TQPSUT IBT TUSPOH QSPGFTTJPOBMJTN BOE TQFDJBMUZ JO MFHJTMBUJPO PG
TFMGHPWFSONFOU CZ UIF SJHIUT PG TQPSUT BVUPOPNZ JO HBNF SVMFT BT XFMM BT UIF
SVMFT PG UIF HBNF HSPVQ *O TQPSUT UIF SJHIU PG BVUPOPNZ JT UIF QSPEVDU PG
QSBDUJDJOH BVUPOPNPVT EFUFSNJOBUJPO *U JT HVBSBOUFFE UP GPSN B TQPSUT HSPVQ
TFU VQ SVMFT GPS UIF PSHBOJ[BUJPO TFU HBNF SVMFT BOE PQFSBUF WJB BO BVUPOPNJD
BMMZ &BDI TQPSU PQFSBUFT JOEFQFOEFOUMZ XJUI JOUFSOBUJPOBMMZ VOJGJFE HBNF SVMFT
5IF MFHJUJNBDZ BOE CJOEJOH QPXFS PG UIF SVMFT BSF BDLOPXMFEHFE JO MPDBM
UPVSOBNFOUT JOUFSOBUJPOBM UPVSOBNFOUT BOE FWFO JO UIF 0MZNQJDT
&BDI TQPSUT HSPVQ XPSLT GPS UIF CFOFGJU PG UIF DPODFSOFE TQPSUTQFPQMF BOE
GPS UIF EFWFMPQNFOU PG UIF TQPSU )PXFWFS DPMMJTJPO PG JOUFSFTU PDDVST BNPOH
EJGGFSFOU TQPSUTQFPQMF BOE PSHBOJ[BUJPOT BT DPNQFUJUJPOT HSBEVBMMZ JODSFBTF
TQFFEZ BOE BNJDBCMF SFTPMVUJPO JT SFRVJSFE
*O PSEFS UP IBWF SFBTPOBCMF SFTPMVUJPOT PG TQPSUT EJTQVUFT JU JT JEFBM GPS UIF
EJTQVUFT UP CF SFTPMWFE XJUIJO UIF TFMGBVUPOPNZ PG TQPSUT BOE BWPJE UIF
JOUFSWFOUJPO PG OBUJPOT 5IFSFGPSF JU JT UIF JEFBM PQUJPO GPS SFTPMWJOH TQPSUT
EJTQVUFT UP FTUBCMJTI BO JOEFQFOEFOU BSCJUSBUJPO PSHBOJ[BUJPO BOE OPU UP GJMF B
MBXTVJU UP B DPVSU UIBU JT B HPWFSONFOUBM JOTUJUVUJPO 5P TBUJTGZ UIJT BO
JOUFSOBUJPOBM PSHBOJ[BUJPO UIF $PVSU PG "SCJUSBUJPO GPS 4QPSU XBT FTUBCMJTIFE JO
 TQPSUT BSCJUSBUJPO PSHBOJ[BUJPOT BSF JOTUBMMFE BOE BSF PQFSBUFE JO OVNFSPVT
DPVOUSJFT JODMVEJOH +BQBO6OJUFE,JOHEPN6OJUFE4UBUFT(FSNBOZ/FUIFSMBOET
$BOBEB )VOHBSZ BOE /FX ;FBMBOE
5IF TZTUFNT UIBU BMMPX BSCJUSBUJPO XJUIPVU KVEJDJBM EJTQVUF BSF OFHPUJBUJPO
JOUFSDFTTJPO BEKVTUNFOUT BSCJUSBUJPO BOE SFDPODJMJBUJPO 8IFO B EJTQVUF BSJTFT
GJSTU UIF EJSFDUMZ JOWPMWFE QBSUJFT FOEFBWPS UP SFTPMWF JU PO UIFJS PXO 8IFO
TVDI BO FOEFBWPS DPMMBQTFT FBDI QFSTPO SFRVFTUT BOE DPVOTFMT XJUI
QSPGFTTJPOBMT BOE IPQFT GPS UIF EJTQVUF UP CF SFTPMWFE UISPVHI EFQVUJFT *G UIF
TFUUMFNFOU TUJMM GBJMT BU UIJT QPJOU UIFO UIF DBTF JT GJMFE JO BO PGGJDJBM PSHBOJ[BUJPO
TVDI BT B DPVSU GPS B GBJS TFUUMFNFOU
8IFO UIF TFUUMFNFOU JT IBOEFE UP UIF IBOET PG UIF OBUJPOBM PSHBOJ[BUJPO
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
DPVSU UIFXJOOFS BOE UIF MPTFS BSF DMFBSMZEJWJEFE IPXFWFS VTVBMMZ UIF DPOGMJDU
BOE DPOGSPOUBUJPO PG UIF EJSFDUMZ JOWPMWFE QBSUJFT EFFQFOT 5IBU JT UIF SFBTPO
XIZ WBSJPVT "%3 TZTUFNT BSF BQQMJFE JO FBDI GJFME UP SFDPODJMF DPOGMJDUT BOE
DPOGSPOUBUJPOXJUI UIFQVSQPTFPG TPDJBMVOJGJDBUJPO.PSFPWFS UIF JNQPSUBODFPG
TDIPMBSMZ SFTFBSDI PO UIF NFUIPE PG BSCJUSBUJPO BOE FTUBCMJTINFOU PG UIF
PSHBOJ[BUJPO XIJDI DBO NBYJNJ[F UIF QSPQFS GVODUJPO PG TVDI BO JOTUJUVUJPO JT
JODSFBTJOH

4QFDJBM DIBSBDUFSJTUJDT PG TQPSUT EJTQVUF
4QPSUT EJTQVUFT IBWF UP CF SFTPMWFE GBJSMZ JO B QSPNQU GSJFOEMZ BOE
JOFYQFOTJWFNBOOFS1SPDFEVSFT GPSHFOFSBM USJBMTBSFQSPDFTTFE JOBDDPSEBODF UP
UIF TUSJDUQSPDFEVSFPG MFHBMQSPDFEVSF MBX JG UIF USJBMQSPDFFET UP UIF UIJSE USJBM
JU UBLFT UPP NVDI UJNF 4QPSUT EJTQVUFT NVTU CF SFTPMWFE RVJDLMZ BOE JO BNJUZ
"EKVTUNFOU BOE BSCJUSBUJPO TZTUFNT DBO DPOUSJCVUF UP NBLJOH TPDJBM VOJUZ
SFMBYJOH BOE SFTPMWJOH UIF DPOGMJDUT BOE PQQPTJUJPOT CFDBVTF UIF QSPDFEVSF JT
DMPTFE UP UIF QVCMJD BOE DPNQSJTFE PG TVGGJDJFOU DPOWFSTBUJPO BOE DPOTVMUBUJPO
XJUI BNJUZ *U BMTP SFTVMUT JO FDPOPNJD BEWBOUBHF GPS UIF TQPSUT BSCJUSBUJPO
VUJMJ[JOH B TJOHMFUSJBM TZTUFN B DPODFOUSBUFE USJBM BOE QSFMJNJOBSZ EJTDVTTJPOT
UIF UJNF BOE FYQFOTFT DPOTVNFE EVSJOH UIF QSPDFEVSF BSF JOFYQFOTJWF
8IJMF HFOFSBM DJWJM TVJU QSPDFEVSFT BSF BDIJFWFE CZ TUSJDU MFHBM QSPDFEVSF MBX
UIVT DPNQBSBUJWFMZ HVBSBOUFFJOH QSPQSJFUZ BOE GBJSOFTT UIF BSCJUSBUJPO PG UIF
BSCJUSBUJPO BHFODZ DBO CF GPVOE UP CF MFTT GBJS CFDBVTF PG JUT TQFDJBM
DIBSBDUFSJTUJDT PG CFJOH TQFFEZ BOE PG CFJOH GPVOEFE PO UIF BVUPOPNZ PG UIF
QBSUJFT EJSFDUMZ JOWPMWFE
5IF TZTUFN PG BSCJUSBUJPO PS BEKVTUNFOU NVTU CF BCMF UP NJOJNJ[F UIF
BGUFSFGGFDUT PG UIF EJTQVUF BSCJUSBUJPO DPNQBSFE UP UIF USJBMT FTQFDJBMMZ CFDBVTF
TVDI B TZTUFN BMMPXT DPOGMJDU UP CF SFTPMWFE PS SFMBYFE UISPVHI PGGFSJOH
PQQPSUVOJUJFT UP TVGGJDJFOUMZ TUBUJOH UIFQPJOUPG UIF JTTVFBOEEFQFOETPONVUVBM
OFHPUJBUJPO UP ESBX B DPODMVTJPO
5IF TZTUFN PG BSCJUSBUJPO BOE BEKVTUNFOU IPMET BT VOPGGJDJBM QSPDFEVSF

 )JSPUB .BOBCV )BOECPPL PG %JTQVUF 3FTPMVUJPO 4IJOTBO 1VCMJTI $P  5PLZP +BQBO QQ _
5IF %FWFMPQNFOU PG *OUFSOBUJPOBM 4QPSUT "SCJUSBUJPO #PEJFT BOE $IBMMFOHFT PG -FHJTMBUJWF 1PMJDZ GPS 3FFTUBCMJTINFOU PG 4QPSUT "SCJUSBUJPO "HFODZ JO ,PSFB
SBQJEOFTT BOE FMBTUJDJUZ FYDMVEJOH UIF TUSJDU SFHVMBUJPO BQQMJDBUJPO PG FWJEFODF
SVMF
(FOFSBMMZ JO UIFQSPDFEVSFPG SFTPMWJOHEJTQVUFT UIFTZTUFNPGBSCJUSBUJPOBOE
BEKVTUNFOUIBT HSFBU TJHOJGJDBODF JO UIF TFOTF UIBU JU BDUJWFMZVUJMJ[FT B TJOHMFUSJBM
TZTUFN B DPODFOUSBUFE USJBM BOE QSFMJNJOBSZ EJTDVTTJPOT UP NJOJNJ[F UIF UJNF
QFSJPE VOUJM B DPODMVTJPO JT EFEVDFE FYQFOTFT DPOTVNFE CZ UIFQBSUJFT EJSFDUMZ
JOWPMWFE JO UIF EJTQVUF DBO CF SFEVDFE ESBTUJDBMMZ VTJOH UIJT TZTUFN
'PS FYBNQMF JG UIF EJTQVUF JT BCPVU BO BUIMFUFⲱT RVBMJGJDBUJPO FWFO JG UIF
BSCJUSBUJPO BHFODZ BEKVEHFT UP BENJU UIF RVBMJGJDBUJPO PG UIF BUIMFUF UIF EFDJTJPO
NBZ IPME OP NFBOJOH UP UIF BUIMFUF JG IF NJTTFT UIF HBNF JO RVFTUJPO
5IFSFGPSF TQPSUT EJTQVUFT MFBO UP UIF UFOEFODZ PG SFRVJSJOH UIF BSCJUSBUJPO
BHFODZ UP TQFFEJMZ ESBX DPODMVTJPOT
/FDFTTJUZ BDDPSEJOH UP *OUFSOBUJPOBM5FOEFODZ
*U JT BMNPTU JNQPTTJCMF OPU UP GPMMPX UIF JOUFSOBUJPOBM UFOEFODZ PG TQPSUT 5IF
,PSFB 4QPSUT "SCJUSBUJPO $PNNJUUFF XBT FTUBCMJTIFE VQPO UIF FNQIBTJT PG UIF
OFFE GPS B TQPSUT BSCJUSBUJPO BHFODZ BMPOH XJUI TVDDFTTGVM IPTUJOH PG UIF 4FPVM
0MZNQJD(BNFT JO  BOE8PSME$VQ "MTP UIF EJSFDU EJTBEWBOUBHFT UIF
,PSFBO BUIMFUFT IBE UP FOEVSF EVSJOH UIF  4BMU -BLF $JUZ 8JOUFS 0MZNQJDT
BOE UIF  "UIFOT 0MZNQJDT UIF JOUFSFTU JO UIF $"4 BOE JOUFSOBUJPOBM TQPSUT
EJTQVUF TZTUFNT JODSFBTFE TIBSQMZ 5IF ,0$ SFRVFTUFE UIF $"4 GPS BO
BSCJUSBUJPO IPXFWFS UIF DBTF XBT EJTNJTTFE UIJT VOGPSUVOBUF JODJEFOU CFDBNF
BO PQQPSUVOJUZ GPS SFOFXJOH UIF SFBMJ[BUJPO PG UIF OFDFTTJUZ BOE UIF TJHOJGJDBODF
PG B TQPSUT BSCJUSBUJPO BHFODZ
8IFO UIF$"4XBTFTUBCMJTIFE JO UIFPSHBOJ[BUJPOXBTVOBCMF UP SFTPMWF
BOZ EJTQVUF GPS UIF GJSTU UXP ZFBST UIF OVNCFS PG DBTFT SFTPMWFE JODSFBTFE UP
POF JO  BOE GJWF JO  IPXFWFS VOUJM  GPS BCPVU UFO ZFBST UIF
PSHBOJ[BUJPO POMZ TFUUMFE  DBTFT 	TFWFO DBTFT QFS ZFBS
 "GUFS UIF SFGPSNBUJPO
UIBU BDLOPXMFEHFE UIF QSJPSJUZ SJHIUT BOE FYDMVTJWF KVSJTEJDUJPO JO TQPSUT
BSCJUSBUJPO BSFB GPS UIF PSHBOJ[BUJPO UIF $"4 TVDDFFEFE UP TUJNVMBUF JUTFMG BOE
FTDBQFE UIF EBOHFS PG SFWPDBUJPO "T B SFTVMU UIF $"4 JT OPX TFUUMJOH BO
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
BWFSBHF PG  DBTFT FWFSZ ZFBS TJODF UIF JODSFBTF PG DBTFT JO 
+BQBO FTUBCMJTIFE UIF +BQBO 4QPSUT "SCJUSBUJPO "HFODZ JO  BOE IBT CFFO
PQFSBUJOH UIF PSHBOJ[BUJPO TJODF UIFO "MUIPVHI UIF OVNCFS PG DBTFT TFUUMFE JO
UIJT BHFODZ TFFNT JOBEFRVBUF 	UISFF JO  UXP JO  POF JO  POF JO
 OPOF JO  BOE UISFF JO 
 JO "QSJM  UIF BHFODZ SBUIFS
DPOTUJUVUFE JUTFMG BT B HFOFSBM JODPSQPSBUFE GPVOEBUJPO *O"QSJM  UIF BHFODZ
XBT BQQSPWFE BT B QVCMJD VUJMJUZ GPVOEBUJPO BOE DPOTUSVDUFE B GJSNFS MFHBM
GPVOEBUJPO GPS JUTFMG
5IF 6OJUFE ,JOHEPN UIF 6OJUFE 4UBUFT $BOBEB /FX ;FBMBOE )VOHBSZ
/FUIFSMBOET (FSNBOZ BOE 4PVUI "GSJDB IBWF BMTP FTUBCMJTIFE BOE SFGPSNFE
CBTJD TQPSUT MBX PS TJNJMBS BQQMJDBCMF "DUT TVQQPSUJOH UIF TQPSUT BSCJUSBUJPO
BHFODJFTⲱ PQFSBUJPOT
5IF/FDFTTJUZ PG4QPSUT"EWBODFNFOU
5IF,PSFB 4QPSUT"SCJUSBUJPO"HFODZ JT FTTFOUJBM GPS UIF TQPSUT BEWBODFNFOUPG
,PSFB BT B TQPSUT QPXFSIPVTF *U IBT CFDPNFNPSF PCWJPVT UIBU ,PSFB JT OPX
B TQPSUT QPXFSIPVTF SBOLJOH UI BU UIF  #FJKJOH 0MZNQJDT BOE UI BU UIF
 -POEPO 0MZNQJDT *U JT B DPNNPOMZ IFME PQJOJPO BNPOH BMM QBSUT PG
TPDJFUZ UIBU ,PSFB TIPVME CF B EFWFMPQFE TQPSUT DPVOUSZ *U JT OFDFTTBSZ UP
BDIJFWF B USVF TQPSUT BEWBODFNFOU UIBU DBO BDU BT B GPVOEBUJPO GPS DSFBUJOH
FDPOPNJDBM QSPGJU BOE OBUJPOBM JOUFHSBUJPO *U TIPVME CF OPUFE UIBU UIF NBKPSJUZ





3FHBSEJOH UIF JTTVF PG HSBOUJOH QSJPSJUZ SJHIUT BOE FYDMVTJWF SJHIUT PG TQPSUT
EJTQVUF BSCJUSBUJPO UP B OFXMZ FTUBCMJTIFE ,PSFB 4QPSUT "SCJUSBUJPO "HFODZ JO
5IF %FWFMPQNFOU PG *OUFSOBUJPOBM 4QPSUT "SCJUSBUJPO #PEJFT BOE $IBMMFOHFT PG -FHJTMBUJWF 1PMJDZ GPS 3FFTUBCMJTINFOU PG 4QPSUT "SCJUSBUJPO "HFODZ JO ,PSFB
BDDPSEBODFXJUI UIF TQFDJBM DIBSBDUFSJTUJDTPG TQPSUTEJTQVUFTBRVFTUJPOBSJTFTBT
UPXIFUIFS UIJTNJHIU WJPMBUF UIF SJHIU PG BDDFTT UP DPVSUT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BMM OBUJPOT *O DPOUSBTU UP UIF NPOPUIFJTN PG UIF 6OJUFE 4UBUFT B MBSHF OVNCFS
PG HPET BSF XPSTIJQQFE JO UIF 4IJOUP PG +BQBO
-BX IPMET B QBSUJDVMBSMZ QSJWJMFHFE QMBDF JO 8FTUFSO TPDJFUZ BOE UIJOLJOH
8IFO UIFSF XBT B QBSBEJHN TIJGU EVF UP UIF TDJFOUJGJD SFWPMVUJPO JO UIF
TFWFOUFFOUI DFOUVSZ UIF XPSME WJFX CBTFE PO SFMJHJPO XBT TIBLFO CZ TDJFOUJGJD
EJTDPWFSJFT -BX XBT QBSUJDVMBSMZ XFMM TJUVBUFE BU UIF UJNF UP GJMM UIJT WPJE BOE
QSPWJEFE B NFBOT PG TPDJBM PSHBOJ[BUJPO )BWJOH SFKFDUFE PUIFS GPSNT PG SVMF
JODMVEJOH BVUIPSJUBSJBOJTNNPOBSDIZ BOE BSCJUSBSZ EFTQPUJTN UIF OPUJPO PG SVMF
CZ JNQBSUJBM MBX XBT B QMFBTJOH JEFBM
 "T B QBSU PG 8FTUFSO TPDJFUZ UIF
6OJUFE4UBUFT TIBSFT UIJTWJFXPG MBX *OBEEJUJPO MBXQMBZTBO JNQPSUBOU SPMF JO
UIF DPPSEJOBUJPOPG UIF FOUJSF TPDJFUZXIJDI DPOTJTUT PG EJWFSTF FUIOJD HSPVQT JO
UIF 6OJUFE 4UBUFT 6OEFS UIF 3VMF PG -BX FWFSZ DJUJ[FO JT USFBUFE FRVBMMZ CZ




#BTFE PO UIJT QBQFSⲱTNPEFM PG MFHBM DVMUVSF JU JT GPVOE UIBU UIFSF IBWF CFFO
OP JOUJNBUF JOUFSBDUJPOT CFUXFFO TPDJBM OPSNT BOE PGGJDJBM ⲲMFHBM QSPWJTJPOTⲳ JO
+BQBO *O PUIFSXPSET UIFSF IBT CFFO B TFSJFT PG EJTKVODUJPOT CFUXFFO MBX BOE
TPDJBM OPSNT JO +BQBOFTF IJTUPSZ TJODF ⲲMFHBM QSPWJTJPOTⲳ XFSF JNQPTFE CZ UIF





 Ⲳ8IFO UIF 3PNBO $BUIPMJD $IVSDI MPTU JUT QPXFS PWFS JODSFBTJOHMZ TJHOJGJDBOU QBSUT PG UIF
QPQVMBUJPO 8FTUFSO TPDJFUZ TUSJQQFE PG JUT HVJEJOH SFMJHJPO CZ UIF TDJFOUJGJD EJTDPWFSJFT
GMPXJOH GSPN UIF &OMJHIUFONFOU BOE UIF 1SPUFTUBOU 3FGPSNBUJPO MPPLFE UP PUIFS GPSNT PG
TPDJBM PSHBOJ[BUJPO BOE BVUIPSJUZⲳ 4IFFIZ #FOFEJDU Ⲳ'VOEBNFOUBMMZ $POGMJDUJOH 7JFXT PG
UIF 3VMF PG -BX JO $IJOB BOE UIF 8FTU BOE *NQMJDBUJPOT GPS $PNNFSDJBM %JTQVUFTⲳ
/PSUIXFTUFSO +PVSOBM PG *OUFSOBUJPOBM -BX BOE #VTJOFTT 7PM 8JOUFS  Q
-FHBM $VMUVSF BOE $PNNFSDJBM "SCJUSBUJPO JO UIF 6OJUFE 4UBUFT BOE +BQBO
UIF SFBMJUJFT PG TPDJBM MJGF CVU EJE OPU FWFO BUUFNQU UP BMUFS UIFN *O UIF .FJKJ
FSB BMUFSBUJPOT UP UIF MFHBM TZTUFN BSPTF GSPN B XIPMFTBMF BEPQUJPO PG GPSFJHO
MBX TFMFDUFE CZ MFHBM PGGJDJBMT *O UVSO UIF MFHBM SFTUSVDUVSJOH UIBU PDDVSSFE BGUFS
UIF 8PSME 8BS Ⳓ XBT BHBJO UIF JNQPTJUJPO PG GPSFJHO MBX PO UIF CBTJT PG
QPXFS

5IF TPDJBM PSEFS PG 5PLVHBXB +BQBO XBT DIBSBDUFSJ[FE CZ VODPOEJUJPOBM
MPZBMUZ UP POFT TVQFSJPST BOE UIF OPUJPO UIBU POF TIPVME CF DPOUFOU XJUI POFT
QMBDF JOTPDJFUZBOE UIFTFDPODFQUTXFSFTVQQPSUFECZ$POGVDJBOJTN
#SJOHJOH
MBX TVJUT XBT UIFSFGPSF EJTDPVSBHFE XJUIJO UIF TPDJFUZ .PSFPWFS +BQBOFTF
FNPUJPOBM EJTMJLF GPS MBX JT DPNNPO QMBDF 3FTPSU UP MBX DBSSJFT UIF TIBNFGVM
JNQMJDBUJPO UIBU UIF QMBJOUJGG CFMJFWFT IJT PQQPOFOU JT BO VOXPSUIZ PS BO
BCOPSNBM QFSTPO XJUI XIPN NVUVBM VOEFSTUBOEJOH DBOOPU CF SFBDIFE UISPVHI
PSEJOBSZ EJTDVTTJPO

0O UIFPUIFSIBOE TPDJFUBM WJFXTPG JOEJWJEVBM OFUXPSLNFNCFST BMTP FYQMBJO
UIF +BQBOFTF MPHJDBM EJTMJLF GPS MBX *G UIF JOEJWJEVBM JT TFFO BT BO JTPMBUFE
FOUJUZ B DPOTJTUFOU NPEFM PG QVOJTINFOU JT UP JTPMBUF SBUIFS UIBO SFJOUFHSBUF PS
SFTUPSF B SFMBUJPOTIJQ #VU JG BO JOEJWJEVBM JT TFFO BT PQFSBUJOH XJUIJO OFUXPSLT
BOE DPOUFYUT JU JT BQQSPQSJBUF UP SFTUPSF UIFJS OFUXPSL BOE BUUFNQU SFJOUFHSBUJP
O
 *O UIF DPNQBSJTPO PG +BQBOFTF BOE "NFSJDBOT )BNJMUPO FU BM	
T
FNQJSJDBM SFTVMUT BSF DPOTJTUFOUXJUI UIF WJFX UIBU +BQBOFTF TFFN UP BTTVNF UIBU
UIFSFBSFCPOET UPCF SFTUPSFECFUXFFOPGGFOEFSBOEWJDUJNBT JG UIF JOEJWJEVBMT
FYJTUT JO B OFUXPSL PG JOUFSMPDLJOH PUIFST

'BDFE XJUI EJTKVODUJPO CFUXFFO MFHBM QSPWJTJPOT BOE TPDJBM OPSNT +BQBOFTF
MBX JO B ,BXBTIJNBT UFSNJOPMPHZ SFTFNCMFT B EFOLB OP IPUP TXPSE B
USFBTVSFE TZNCPM PG GPSDF NPSBMMZ SFWFSFE CVU OPU UP CF VTFE
 -BX IBT








 +BQBO IBT CFFO DBMMFE B ⲲTIBNF DVMUVSFⲳ ,JN BOE -BXTPO	
 Q

 )BNJMUPO -FF + 4BOEFST : )PTPJ ; *TIJNVSB / .BUTVCBSB ) /JTIJNVSB / 5PNJUB
BOE , 5PLPSP Ⲳ1VOJTINFOU BOE UIF *OEJWJEVBM JO UIF 6OJUFE 4UBUFT BOE +BQBOⲳ -BX 
4PDJFUZ 3FWJFX 7PM  Q

 )BNJMUPO FU BM	
 Q

 ,JN BOE -BXTPO	
 Q
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
TVQQPTFEMZ BEESFTTFE TJODF JU EPFTOPU SFGMFDU TPDJBMOPSNT
5IF TPDJBMOPSNT
PG EJTQVUF SFTPMVUJPO BSF DPODJMJBUJPO NFEJBUJPO BOE DPNQSPNJTF XIJDI BSF
DPOHFOJBM UP UIF $POGVDJBO TQJSJU
 5IJT QBQFSⲱTNPEFM PG MFHBM DVMUVSF QSFEJDUT
+BQBOFTF OPO?MJUJHJPVTOFTT TJODF BQQFBM UP MBX BT BNFBOT PG SFTPMWJOH EJTQVUFT
XPVME CF EJTGBWPSFE BT UIF JNQPTFE MFHBM QSPWJTJPOT XPVME TJNQMZ OPU SFGMFDU
UIF TPDJBM OPSNT VOEFSMZJOH UIF EJTQVUFT
	
5IF-JUJHJPVTOFTTPG UIF6OJUFE4UBUFT
*O UIFDBTFPG UIF6OJUFE4UBUFT UIFSF JTOPDPOGMJDUCFUXFFO TPDJBMOPSNTBOE
MFHBM QSPWJTJPOT TJODF UIF 3VMF PG -BX JT POF PG UIF QSJNBSZ TPDJBM OPSNT PG
EJTQVUF SFTPMVUJPO JO UIF 6OJUFE 4UBUFT BMUIPVHI NVDI PG UIF DPOUFOU PG
"NFSJDBO MBX XBT CPSSPXFE GSPN (SFBU #SJUBJO -BX QMBZT UIF FTTFOUJBM SPMF PG
DPPSEJOBUJOH UIF XIPMF TPDJFUZ XIJDI DPOTJTUT PG EJWFSTF FUIOJD HSPVQT &BDI
FUIOJD HSPVQ IBT JUT PXO DVMUVSBM CBDLHSPVOE BOE IFSF JT OP VOJGZJOH DVMUVSF
BNPOH UIF WBSJPVT FUIOJD HSPVQT PG &VSPQFBOT "GSJDBOT BOE "TJBOT XIPNBLF
VQ "NFSJDBO TPDJFUZ *O UIJT TJUVBUJPO UIF 3VMF PG -BX JUTFMG JT B TPDJBM OPSN
TJODF JU HVBSBOUFFT UIF FRVBM USFBUNFOUPG EJTQVUBOUT CFGPSF DPVSUT JSSFTQFDUJWFPG
SBDF 'VSUIFSNPSF UIF 3VMF PG -BX JT DPOHFOJBM UP $ISJTUJBOJUZ BOPUIFS TPDJBM
OPSN TJODF$ISJTUJBOJUZⲱT WJFXPG UIFXPSME BTB UIFBUFSPG TUSVHHMFCFUXFFO MJHIU
BOE EBSLOFTT JT SFNJOJTDFOU PG UIF BEWFSTBSJBM OBUVSF PG DPVSU QSPDFFEJOHT

5IFSF JT OP MPHJDBM JODPOTJTUFODZ CFUXFFO UIF 3VMF PG(PE BOE UIF 3VMF PG -BX
JO UIJT SFTQFDU
5IF CBTJT PG UIF MFHBM QSPWJTJPOT PG UIF 6OJUFT 4UBUFT JT "OHMP?"NFSJDBO
DPNNPO MBX"OHMP?"NFSJDBODPNNPO MBXEFWFMPQFE JO UIF6OJUFE4UBUFTFWFO
UIPVHI JUT MFHBM QSPWJTJPOT XFSF JNQPSUFE GSPN (SFBU #SJUBJO 4JODF UIF JOJUJBM
TFUUMFNFOU PG XIBU XPVME CFDPNF UIF 6OJUFE 4UBUFT XBT QSFEPNJOBOUMZ &OHMJTI
UIFSFXBTOP DPOGMJDUCFUXFFO MFHBMQSPWJTJPOTBOE TFUUMFST JO UIFFBSMZQFSJPEPG









 5IF DPOUSBTU PG MJHIU BOE EBSLOFTT JT B DFOUSBM UIFNF PG NPEFSO DVMUVSF PG 6OJUFE 4UBUFT
'PS FYBNQMF SFNJOE B TFSJFT PG 4UBS 8BST GBNPVT GBOUBTZ NPWJFT JO UI DFOUVSZ
-FHBM $VMUVSF BOE $PNNFSDJBM "SCJUSBUJPO JO UIF 6OJUFE 4UBUFT BOE +BQBO
MBX PG &OHMBOE JO EFDJEJOH UIF WFSEJDU JO UIF DPVSU "T UJNF IBT HPOF CZ UIF
DBTF MBX PG UIF 6OJUFE 4UBUFT IBT JODPSQPSBUFE DBTFT SFMBUFE UP EJTQVUFT
PDDVSSJOH JO UIF 6OJUFE 4UBUFT "DDPSEJOHMZ UIFSF JT OP DMBTI CFUXFFO MFHBM 
QSPWJTJPO BOE TPDJBM SFBMJUZ JO UIF 6OJUFE 4UBUFT 5IJT QBQFSⲱT NPEFM PG MFHBM
DVMUVSF QSFEJDUT UIF MJUJHJPVTOFTT PG UIF 6OJUFE 4UBUFT TJODF BQQFBM UP MBX BT B
NFBOT PG SFTPMWJOH EJTQVUFT JT GBWPSFE BT MFHBM QSPWJTJPOT SFGMFDU UIF TPDJBM






+BQBOFTF IJTUPSZ TVHHFTUT UIBU UIFSF IBWF CFFO TFWFSBM NBKPS JOWBTJPOT GSPN
UIF PVUTJEFXPSME JOUP +BQBOFTF UFSSJUPSZ0OF PG UIF GBNPVT FYBNQMFT PG UIJT JT
UIF JOWBTJPO PG B.POHPMJBO BSNZ JOUP UIF +BQBOFTF JTMBOET JO UIF UI DFOUVSZ
"U UIBU UJNF UIF USPPQT PG UIF .POHPMJBO FNQJSF PG $IJOB JOWBEFE +BQBO
BMUIPVHI UIFZ EJE OPU DPORVFS +BQBO
 *O UIF OJOFUFFOUI DFOUVSZ UIF DPNJOH
PG BO "NFSJDBO GMFFU UP +BQBO SFTVMUFE JO UIF EJTTPMVUJPO PG UIF 5PLVHBXB
HPWFSONFOU *O UIFTF TJUVBUJPOT +BQBOFTF QFPQMF UFOEFE UP TIPX EVBMJTUJD
BUUJUVEFT JOPSEFS UPQSPUFDU UIFJS UFSSJUPSJFT0O UIFPOFIBOE UIF +BQBOFTF USJFE
UP NBJOUBJO QFBDFGVM SFMBUJPOTIJQT XJUI PVUTJEFST EVSJOH UIFTF QFSJPET PG
UVNVMUVPVT IJTUPSJDBM DIBOHF 0O UIF PUIFS IBOE IPXFWFS UIFZ EJE TVCNJU UP
PVUTJEFST JO BOZ SFBM TFOTF

 'JSTU JOWBTJPO XBT DPOEVDUFE CZ BMMJFE USPPQT PG .POHPM BOE ,PSFB EZOBTUJFT JO  "%
BOE 4FDPOE JOWBTJPO XBT DPOEVDUFE CZ BMMJFE USPPQT PG .POHPM BOE ,PSFB EZOBTUJFT JO
 "% 5IF TUPSN EFTUSPZFE BMMJFE GMFFU PG .POHPM BOE ,PSFB EZOBTUJFT 4VCTFRVFOUMZ
.POHPM BOE ,PSFB QVMMFE UIF USPPQT PVU PG +BQBOFTF JTMBOET ,VCJMBJ ,BIO FNQFSPS PG
.POHPMJBO FNQJSF JO #FJKJOH PSEFSFE ,PSFB HPWFSONFOU UP CVJME TIJQT BOE .POHPMJBO
USPPQT EFQBSUT B QPSU PG ,PSFBO QFOJOTVMB UP +BQBOFTF JTMBOET
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
5IFTF EVBMJTUJD BUUJUVEFT UPXBSE UIF PVUTJEF XPSME IBWF UIFJS SPPUT JO B
MPOHTUBOEJOH BTQFDU PG +BQBOFTF DVMUVSF UIF EJDIPUPNZ CFUXFFO UBUFNBF BOE
IPOOF
 5BUFNBF DBOCFVOEFSTUPPE BT UIF FYQSFTTJPOPG POFT DPNNJUNFOU PS
DPNQMJBODF UP UIFEFNBOET PG TPDJBM OPSNTXIJMFIPOOFNBZCFVOEFSTUPPE BT
UIFFYQSFTTJPOPGPOFT TFOTFPG GSVTUSBUJPOVOXJMMJOHOFTTPS UIF GFFMJOH UIBU UIF
EFNBOET PG UIF HSPVQ BSF VOSFBTPOBCMF PS JNQSBDUJDBM
 *O PUIFS XPSET
UBUFNBF JT BO PVUXBSE FYQSFTTJPOXIJMF IPOOF JT BO JOUFSOBM GFFMJOH 'BDFEXJUI
TIPDL GSPN UIF PVUTJEF XPSME +BQBOFTF QFPQMF UFOE UP BEKVTU UIFNTFMWFT UP B
OFXFOWJSPONFOU UISPVHIEFDMBSJOH UBUFNBF UPXFBLFOIPTUJMJUZ GSPN UIFPVUTJEF
XPSME
 /FWFSUIFMFTT UIFJS IPOOF JT TVDI UIBU UIFZ EP OPU TVSSFOEFS UP UIF
PVUTJEF XPSME JO BOZ SFBM TFOTF
"OBMPHPVT UP UIF EJDIPUPNZ PG IPOOF BOE UBUFNBF IJTUPSJDBMMZ +BQBOFTF
WJMMBHF EXFMMFST BEPQUFE B EJDIPUPNJ[FE EJTQVUF SFTPMVUJPO TZTUFN 5IBU JT BU
UIFPGGJDJBM MFWFM UIFSFXBTBXFMM?EFGJOFE4IPHVOBUF MBXTZTUFN JNQPTFECZ UIF
5PLVHBXB HPWFSONFOU #VU BU BO VOEFSMZJOH MFWFM WJMMBHF EXFMMFST VUJMJ[FE BO
JOGPSNBM EJTQVUF SFTPMVUJPO TZTUFN EFWFMPQFE JO UIF &EP QFSJPE 'PS FYBNQMF
WJMMBHF EXFMMFST VUJMJ[FE UIF OBJTBJ TZTUFN JO XIJDI B UIJSE QBSUZ JOUFSWFOFE BOE
TFUUMFE EJTQVUFT BNPOH WJMMBHF EXFMMFST PS JOUFS?WJMMBHF EJTQVUFT *O UIJT JOGPSNBM
TZTUFN UIF BQQPJOUFE UIJSE QBSUZ DPVME CF B WJMMBHF DIJFG #VEEIJTU NPOL PS
PGGJDJBM JOOLFFQFS
 4JODF UIF UIJSE QBSUZ XBT B NBO PG IJHI NPSBM SFQVUF

 +BQBOFTF EFTDSJCF B QFSTPOT TUBUFE SFBTPOT PS PQJOJPOT BT UBUFNBF BOE IJT SFBM JOUFOUJPO
NPUJWF PS GFFMJOH BT IPOOF 5BUFNBF JT UIBU XIJDI POF DBO TIPX PS UFMM PUIFST XIJMF
IPOOF JT UIBU XIJDI POF TIPVME OPU PS IBE CFUUFS OPU UFMM PUIFST 8BHBUTVNB )JSPTIJ BOE
"SUIVS 3PTFUU Ⲳ5IF *NQMJDBUJPOT PG "QPMPHZ -BX BOE $VMUVSF JO +BQBO BOE UIF 6OJUFE
4UBUFTⲳ -BX  4PDJFUZ 3FWJFX 7PM  Q

 8BHBUTVNB BOE 3PTFUU	
 Q

 *O DPOOFDUJPO PG UIJT 8BHBUTVNB BOE 3PTFUU	
 IBWF ESBXO BUUFOUJPO UP UIF SPMF PG
BQPMPHZ JO UIF 6OJUFE 4UBUFT BOE +BQBO 5IFZ OPUF UIBU UIF TJODFSJUZ PG BO BQPMPHZ JT
MJLFMZ UP IBWF EJGGFSFOU DPOOPUBUJPOT JO UXP DPVOUSJFT "NFSJDBOT BSF NPSF MJLFMZ UP TUSFTT
UIF XIPMFIFBSUFEOFTT PG UIF BQPMPHZ XIJMF +BQBOFTF FNQIBTJ[F UIF PGGFOEFST TVCNJTTJPO
UP UIF OPSNBUJWF PSEFS GPS UIF SFTUPSBUJPO PG UIF SFMBUJPOTIJQ CFUXFFO PGGFOEFS BOE WJDUJN
"NFSJDBOT BUUBDI HSFBUFS TJHOJGJDBODF BOE MFHBM DPOTFRVFODF UP UIF QFSDFQUJPOT PG
BVUPOPNZ UIVT NBLJOH BQPMPHZ JNQPSUBOU BT BO FYQSFTTJPO PG TFMG 5IF BDU PG BQPMPHZ
NVTU BDDPSEJOHMZ TQSJOH GSPN JOUFSOBM NPUJWBUJPOT OPU GSPN UIF SFRVFTU PG FYUFSOBM
BVUIPSJUZ *O DPOUSBTU UIF +BQBOFTF DPODFQU PG BQPMPHZ BUUBDIFT QSJNBSZ TJHOJGJDBODF UP UIF
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ⲳ 0TBLB
6OJWFSTJUZ -BX 3FWJFX  Q






 5BTIJSP ,FOKJ Ⲳ$PODJMJBUJPO PS .FEJBUJPO EVSJOH UIF "SCJUSBUJPO 1SPDFTT " +BQBOFTF 7JFXⲳ








 4BUP :BTVOPCV Ⲳ5IF /FX "SCJUSBUJPO -BX JO +BQBO 8JMM *U $BVTF $IBOHFT JO +BQBOFTF








-FHBM $VMUVSF BOE $PNNFSDJBM "SCJUSBUJPO JO UIF 6OJUFE 4UBUFT BOE +BQBO
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 +BQBOFTF BSCJUSBUJPO
JODMVEFT BO FMFNFOU PG DPODJMJBUJPO XIJMF UIF GPSN PG BSCJUSBUJPO SFNBJOT *O
 +BQBO FOBDUFE B OFX BSCJUSBUJPO MBX JO PSEFS UP SFGMFDU JOUFSOBUJPOBM
BSCJUSBUJPO USFOET /FWFSUIFMFTT "SUJDMF 	
 TUJMM QSPWJEFT GPS BUUFNQUT CZ
BSCJUSBUPST UPNBLF UIFQBSUJFT TFUUMF UIFJSEJTQVUF *OQSBDUJDBM UFSNT UIJT BUUFNQU
JT FRVJWBMFOU UP NFEJBUJPO PS DPODJMJBUJPO
 "DDPSEJOH UP 5BTIJSP	
 B
+BQBOFTF DFSUJGJFE QVCMJD BDDPVOUBOU XIP XPSLT JO BO JOUFSOBUJPOBM BDDPVOUJOH

 1VCMJD PQJOJPO QPMMT TIPX UIBU USVTU JO UIF KVEJDJBSZ XBT UISFF UJNFT BT HSFBU BT USVTU JO









 ,JN BOE -BXTPO	
 Q

 5IF GBNPVT TUBUVF PG #VEEIB JO 4PLLVSBN $BWF PG ,PSFB TIPXT UIF GVMM BOE SPVOE
JNBHF PG #VEEIB *U TVSQBTTFT UIF MPHJD PG SJHIU BOE XSPOH

 ⲲBO BSCJUSBM USJCVOBM PS POF PS NPSF BSCJUSBUPST EFTJHOBUFE CZ JU NBZ BUUFNQU UP TFUUMF UIF
DJWJM EJTQVUF TVCKFDUT UP UIF BSCJUSBM QSPDFFEJOHT JG DPOTFOUFE UP CZ UIF QBSUJFTⲳ
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
DPNQBOZ XJUI DPMMFBHVFT GSPN PUIFS DPVOUSJFT Ⲳ*U EPFT OPU NBUUFS XIFSF UIFZ
BSF GSPN UPXPSLXJUICVU JU SFBMMZNBUUFSTXIBUQFSTPOBMJUZIFIBTⲳ
"MM UIFTF
GJOEJOHT TFFN UP TIPX UIBU TPDJBM OPSNT BSF TUJMM FGGFDUJWF UISPVHI UIF
OBUVSBMJ[BUJPO QSPDFTT PG GPSFJHO?CBTFE MFHBM QSPWJTJPOT JO +BQBO
$PNNFSDJBM"SCJUSBUJPO JO UIF6OJUFE4UBUFT
8JUI UIF IFMQ PG UIF QSP?BSCJUSBUJPO QPMJDJFT PG UIF 4VQSFNF $PVSU PG UIF
6OJUFE4UBUFT BSCJUSBUJPO JO UIF6OJUFE4UBUFTIBT FYUFOEFE JUT UFSSJUPSZ UPEJWFSTF
BSFBT TVDI BT BOUJUSVTU MBCPS EJTQVUFT CBOLSVQUDZ DPOTVNFS DMBJNT GBNJMZ MBX
EJTQVUFT BOE JOUFMMFDUVBMQSPQFSUZ
 5IJTXJEFTQSFBEPG BSCJUSBUJPOIBT FNFSHFE
GSPN UIF TPJM PG 6OJUFE 4UBUFT FOEPHFOPVTMZ 0OF PG UIFNBJO DIBSBDUFSJTUJDT PG
"NFSJDBO DPNNFSDJBM BSCJUSBUJPO JT UIF JOJUJBUJOH SPMF PG CVTJOFTTNFO JO UIF
MFHJTMBUJPO PG MFHBM QSPWJTJPOT 'JSTU UIF FOBDUNFOU PG UIF 'FEFSBM "SCJUSBUJPO
"DU	'""
 XBT JOJUJBUFECZ FOUSFQSFOFVST UPNFFU UIFEFNBOE GPS BOFVUSBM
BSCJUSBM GPSVN XJUIJO TPDJFUZ JO UIF BHF PG SBJMSPBET )JTUPSJDBMMZ 6OJUFE 4UBUFT
DPVSUT IBE SFGVTFE UP FOGPSDF BSCJUSBUJPO BHSFFNFOUT HVBSEJOH UIFJS EJTQVUF
SFTPMVUJPONPOPQPMZ
)PXFWFS BT FDPOPNJD HSPXUI BDDFMFSBUFE JO UIF BHF PG
SBJMSPBET UIF CVTJOFTT BDUJWJUJFT FYQBOEFE CFZPOE UIF UFSSJUPSZ PG B TJOHMF TUBUF
BOE NFSDIBOUT CFHBO UP FOHBHF JO NPSF JOUFS?TUBUF DPNNFSDF 8IFO QBSUJFT
CFHBO UP FOUFS JOUP DPOUSBDUT XJUI QFPQMF XIPN UIFZ EJE OPU LOPX BOE XIP
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SFTPSU UP B GPSNBM MFHBM TZTUFN QPTFT VODFSUBJOUZ BOE SFMBUJWF VOQSFEJDUBCJMJUZ PG
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